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to purchase Councils. These figures are neces-
sarily approximate only, as various technical con-
siderations determine the actual fraction of a penny
at which it pays to ship gold one way or the other.
They are also subject to the qualification that, when
sovereigns are held in Australia or Egypt in excess
of the quantities immediately required for the
finance of the trade of those countries; the
Exchange Banks may find it economical to import
this gold into India in preference to buying
Councils, even though these can be obtained at a
figure below gold point. When bills are not avail-
able at or below gold point to the extent required,
gold must necessarily be remitted to India to pay
for the exports from that country. On occasions
when the proportion of gold in the Indian Trea-
suries and Currency offices is running low, the
Secretary of State is able to, and very properly
does, take advantage of this fact to force remittances
of gold. Such gold will, on arrival in India, be
tendered in exchange for rupees of which it will
take the place in the Government Treasuries and
Currency offices. Ordinarily, however, unless the
Secretary of State has considered it necessary to
restrict the offer of Council bills in this way, the
surplus proceeds of his drawings, as compared
with his actual revenue requirements, are applied
partly to the strengthening of his cash balances,
partly to the purchase of silver for coinage, partly
to defraying capital outlay in connection with